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PART I

ITEM 1.  DESCRIPTION OF  BUSINESS

Trop icalTropical Leisu re Resorts, Inc. ("the Company") was Tropical Leisure Resorts, Inc. ("the Company") was organizedTropical Leisure Resorts, Inc. ("the Company") was organized Tropical Leisure Resorts, Inc. ("the Company") was organized inTropical Leisure Resorts, Inc. ("the Company") was organized in the Commonwealth of Massachusetts

inin 1966  under the name Sanson Institute o f Heraldry, Inc. and changed  it �s in 1966 under the name Sanson Institute of Heraldry, Inc. and changed it �s namein 1966 un der the  name Sanson  Institute  of Heraldry, Inc . and changed i t �s name in 1975 to   Cardinal

Industries,Industri es, Inc.  Sub seque ntly, tIndustries, Inc.  Subsequently, the CoIndustries, Inc.  Subsequently, the Company changed it �s domicile to Nevada and changed it �s name to

Maxum Deve lopment, Inc. 

InIn September 2001, the Company changed its name to Tropical LeiIn Septem ber 200 1, the Co mpany chan ged its nam e to Tro pical Leisu re Resort In September 2001, the Company changed its name to Tropical Leisure Resorts, Inc. as a result of

enteringentering into an acquisition agreemen t with Ambassaentering into an acquisition agreement with Ambassador Caentering into an acquisition agreement with Ambassador Casino Cruises, Inc.  That transaction was not

completed and the Company did not commence operations as a result of that intended acquisition.

TheThe board of directors feel that the CompThe bo ard of directors feel that the Com pany does The bo ard of directors feel that the Company does not m eet the criteria of a developme nt stage

company (as defined in SFAS 7  � Accounting andAccounting and Reporting by Development Stage Enterprises � ) primarily

becausebecause it is not currentlybecause it is not currently producing or marketing a productbecause it is not currently producing or marketing a product or service.   However, the Company is currently

seekingseeking a busin ess opportunity to m erge with or acquire, bu t to datseekin g a busin ess op portu nity to m erge wit h or acq uire, bu t to date  hasseeking a business opportunity to m erge with or acquire, bu t to date has not located any business

opportun ities.

InIn seeking a business opportunity to merge with or acquire,In seeking a business opportunity to merge with or acquire, management is reviewing variousIn seeking a business opportunity to merge w ith or acquire, manageme nt is reviewing various business

plans.plans.  Management has not limited their review ofplans.  Man agement h as not limi ted thei r review of plans o r eplans.  M anagement has  not lim ited th eir review  of plans o r exploration o f acquisit ions to  any particu lar

industryindustry or serviceindustry or service sector.  Though there appears to be a large number of companies seekingindustry or service sector.  Though there appears to be a large number of companies seeking to merge with

anan existingan existing public co mpany, the managemen t hasan existing public company, the management has not yet identified a business to complete such a transaction

withwith and the Company  has notwith and  the Company  has no t entered  into any bin ding agreem ents for an acqu isition o r merger.   Therewith and the Comp any  has not entered into any binding agreements for an acquisition or merger.   There is

nono assurance that the co mpany will be succ essful in finding any businessno assurance that the company will be successful in finding any business opportunity to merge with orno assurance that the company will be successful in finding any business opportunity to merge with or acquire.

ITEM 2.  DESCRIPTION OF PROPERTY

The Com pany currently has no office and pays no rent.

ITEM 3.  LEGAL PROCEEDINGS

None

ITEM 4.  SUBMISSION OF MATTERS TO A VO TE OF SECURITIES HOLDERS

None - not applicable



PART II

ITEM 5.  MARKET  PRICE FOR REGISTRANT �S COMMON EQ UITY AND

    RELATED STOCKHOLDE R MATTERS

TheThe Com pany has not been ableThe Company has not been able to obtain any reliable trading history for the past twoThe Company has not been able to obtain any reliable trading history for the past two years.   During

that pe riod th ere appeared to  be littl e or no  trading in the s tock of the Company.  

As of May 10, 2002, the Company had approximately 575 shareholders of record.

TheThe Com pany has not declared any cash dividends on itsThe Com pany has not declared any cash dividends on its Common Stock since incep tion and itsThe C ompany has not dec lared any cash dividends  on its Co mmon  Stock since incep tion and  its Board

ofof Directors has no present intention of declaring any dividends.  For the foreseeable of Directors has no present intention of declaring any dividends.  For the foreseeable futuof Directors has no present intention of declaring any dividends.  For the foreseeable future, the Company

intends to retain all earnings, if any, for use in the develop ment and exp ansion of its business.

ITEM 6.  MANAGEMENT �S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

    AND RESULTS OF OPERATIONS

Financial Condition

TheThe Company had interest revenue during the year ended December 31, 2001, but dueThe Com pany had interest revenue during the year ended December 31, 2001, but due  to thThe Company had interest revenue during the year ended December 31, 2001, but due to the

cancellationcancellation of the subscription receivable the accounting entries for interest revenue andcancellation of the subscription receivable the accounting entries for interest revenue and interest receivable

havehave been reversed.  For the year ended December 31,have been reversed.  For the year ended December 31 , 2001 , have been reversed.  For the year ended December 31 , 2001 ,  total stockholders �  equity was  $(28 ,212), as

comp ared to $ (34,48 3) atcomp ared to $ (34,48 3) at December 31, 2000. The Co mpany has no operating capitalcompared to  $(34,483) at Dece mber 31, 2000. The C ompany has no operating capital for future operations.

Liquidity and Capital Resources

TheThe Company has no liquid assets and is currently in the process of looking forThe Co mpany has no liqu id assets and is currently in the p rocess of looking for businessThe Company has no liquid assets and is currently in the process of looking for business opportunities

ttoto merge to merge with or acquire.  At minimum, the Company will need to raise additional capital through private

funding to meet thefunding to meet the financial needs of being a reportingfunding to meet the financial needs of being a reporting company.  There is no guarantee that the Company

will be successful in o btaining necessary funding to  develop any busin ess opportun ities.

Results of O peratio ns

The Company reported a netThe  Company reported  a net loss of $(17 ,804)  for the yearThe Com pany reported a net loss of $(17,804)  for the year ended December 31, 2001 , compared to

aa gain of $5,192 fa gain of $5,192 for the preva gain of $5,192 for the previous year.  The  Comp any anticipates ve ry little or no overhead from futu re

operationsoperations until a successor business can be acquiredoperations until a successor business can be acquired or merged.operation s until a successor bu siness can b e acquired  or merged . The only expenses anticipated in the future

is professional fees and directors fees.



ITEM 7.  FINANCIAL STATEMENTS

(a)(1) TheThe followin g financial statements of the Com pany and its subsidiaries haveThe follo wing financial statement s of the Company and  its subsid iaries have been filed as partThe following financial statements of the Company and its subsidiaries have been filed as part of this

report (see Item  8  � Financial Statements  and Supplementary Data � ):

Independent Aud itors �  Report

Balance Sheets as of December 31, 2001.

Statements of Operations for the years ended December 31, 2001 and December 31, 2000.

Statement of Stockholders � Equity for the period from December 31, 1999 to December 31, 2001.

Statement of Cash Flows for the years ended December 31, 2001 and December 31, 2000.

Notes to Financ ial Statements.

  (2) SchedulesSchedules are omitted because of the absence of conditions underSchedules are omitted because of the absence o f conditions under which  they areSchedules are omitted because of the absence of conditions under which they are requiredSchedule s are omitted because of the absence of conditions under which they are required or because

the required information is given in the financial statements or notes thereto.



/Letterhead/

INDEPENDENT AUDITOR �S REPORT

To the Board of Directors and Stockholders
of Tropical Leisure Resorts, Inc.

WeWe have audited the accompanying balance sheet of Tropical Leisure Resorts, Inc. (a Nevada Corporat ion)
asas of Decemberas of December 31,as of December 31, 2001 and the related statements of operations, retained earnings and cash flows for the
yearsyears endedyears ended December 31,years ended December 31, 2001 and 2000.  These financial statements are the responsibility of the Company � s
management.management.  Our responsibility is to express an opinion on thesemanagement.  Our responsibility is to express an opinion on these financial statementsmanagement.  Our responsibility is to express an opinion on these financial statements based on our audits.

WeWe conducted our audits in accordance with generally accepted auditing standards,We conducted our audits in accordance with generally accepted auditing standards, in the United States of
America.America.  Those standards require that we planAmerica.  Those standards require that we plan and perform the audits to obtainAmerica.  Those standards require that we plan and perform the audits to obtain reasonable assurance about
whetherwhether the financialwhether the financial statements are free of material misstatement.whether the financial statements are free of material misstatement.  An audit includes examining, on a test
basis,basis, evidence supporting the amounts and disclosuresbasis, evidence supporting the amounts and disclosures in the financial statements.  Anbasis, evidence supporting the amounts and disclosures in the financial statements.  An audit also includes
assessingassessing theassessing the accounting principles used and significant estimates made by management,assessing the accounting principles used and significant estimates made by management, as well as evaluating
thethe overall financial statement presentation.the overall financial statement presentation.  We believe that ourthe overall financial statement presentation.  We believe that our audits provide a reasonable basis for our
opinion.

InIn our opinion, the financial statements referred to aboveIn our opinion, the financial statements referred to above present fairly,In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
positionposition of Tropical Leisureposition of Tropical Leisure Resorts,  Inc.,  as of December 31, 2001 andposition of Tropical Leisure Resorts, Inc., as of December 31, 2001 and the results of its operations and cash
flows for the years ended Decemberflows for the years ended December 31, 2001 and 2000 in conformity with generally accepted accounting
principles, in the United States of America. 

TheThe accompanying financial statementsThe accompanying financial statements have been prepared assuming that theThe accompanying financial statements have been prepared assuming that the Company will continue as a
goinggoing concern.  As discussedgoing concern.  As discussed in Note 2, the Company � s recurring operat inggoing concern.  As discussed in Note 2, the Company � s recurring operating losses and lack of working capital
raiseraise substantial doubt about  its ability to continue as a going concern.  Management �s plans in raise substantial doubt about its ability to continue as a going concern.  Management �s plans in regard traise substantial doubt about its ability to continue as a going concern.  Management �s plans in regard to
thosethose matters are also described in Note 2.  The financial statements do nthose matters are also described in Note 2.  The financial statements do nothose matters are also described in Note 2.  The financial statements do not include any adjustments that
might result from the outcome of this uncertainty.

/S/Bierwolf, Nilson & Associates

Salt Lake City, Utah
May 7, 2002



The accompanying notes are an integral part of these financial statements.
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Tropical Leisure Resorts, Inc.
Balance Sheet

December 31,
2001

Assets

Total Assets $ -

Liabilities and Stockholders � Equity

Current Liabilities
Accounts Payable $ 8,142 
Note Payable (Note 3) 19,549 
Interest Payable 521 

Total Current Liabilities 28,212 

Stockholders � Equity

Common stock, $.001 par value;
10,000,000 shares authorized;
16,041,495 shares issued and outstanding 16,041 

Additional Paid-In Capital 963,059 
     Retained Deficit  (1,007,312)

 Total Stockholders � Equity (28,212)

Total Liabilities and
Stockholders � Equity $ -



The accompanying notes are an integral part of these financial statements.
7

Tropical Leisure Resorts, Inc.
Statements of Operations

For the Years Ended      
December December
31, 2001 31, 2000

Revenues $ - $ 7,500 

Expenses
General and Administrat ive 17,387 355 
Interest 417 1,953 

Total Expenses 17,804 2,308 

Net Income (Loss) from Operations (17,804) 5,192 

Net Income (Loss) $ (17,804) $ 5,192 

(Loss) Income Per Share $ (0.00) $ (0.00)

Weighted Average Shares
Outstanding 12,497,107 41,492 



The accompanying notes are an integral part of these financial statements.
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Tropical Leisure Resorts, Inc.
 Statement of Stockholders � Equity

For the Years Ended December 31, 1999 through December 31, 2001

Additional
Common Stock          Paid-In Retained Subscription

Shares Amount Capital Deficit Receivable
Balance, 
December 31, 1999 71,792 72 1,081,028 (967,775) (150,000)

Shares Issued for
Services at $.001
Per Share 9,000,000 9,000 - - -

Net Loss for the
Year Ended
December 31, 2000 - - - (13,457) -

Balance,
December 31, 2000 9,071,792 9,072 1,081,028 (981,232) (150,000)

Shares Issued for
Conversion of a
Debenture Note at
$.006 Per Share 7,000,000 7,000 32,000 6,724 -

Cancellation of 
Shares & Accrued 
Interest Related to
the Subscriptions
Receivable (30,000) (30) (149,970) (15,000) 150,000 

Net Loss for the
Year Ended
December 31, 2001 - - - (17,804) -

Balance,
December 31, 2001 16,041,792 $ 16,042 $ 963,058 $ (1,007,312) $ -



The accompanying notes are an integral part of these financial statements.
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Tropical Leisure Resorts, Inc.
Statements of Cash Flows

For the Years Ended     
December December
31, 2001 31, 2000

Cash Flows from Operating Activities
Net Income (Loss) $ (17,804) $ 5,192 
Less Non-Cash Items:

Non Cash Expenses (8,276) -
   Increase in Accounts Payable/Notes Payable 6,187 2,308 

(Decrease) Increase in Interest Payable (6,307) -
   Increase in Interest Receivable 15,000 (7,500)

Net Cash (Used) by Operating Activities (11,200) -

Cash Flows from Investing Activities - -

Net Cash (Used) by Investing Activities - -

Cash Flows from Financing Activities

Increase in Notes Payable 11,200 -

Net Cash (Used) by Financing Activities 11,200 -

Increase in Cash - -

Cash and Cash Equivalents at Beginning of Period - -

Cash and Cash Equivalents at End of Period $ -  $ -

Supplemental Cash Flow Information:
Cash Paid For:

Interest $ - $ -        
Income Taxes - -
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Tropical Leisure Resorts, Inc.
Notes to the Financial Statements

December 31, 2001

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization  -  The Company was incorporated as Sanson Institute  -  The Company was incorporated as Sanson Institute of  -  The Company was incorporated as Sanson Institute of Heraldry, Inc.,  under the laws of the
CommonwealthCommonwealth of Massachusetts on February 21, 1966, for the purposeCommonwealth of Massachusetts on February 21, 1966, for the purpose ofCommonwealth of Massachusetts on February 21, 1966, for the purpose of engaging in any lawful business
activity.activity.  On April 25, 1975, the Company changed it �s name to Cardinalactivity.  On April 25, 1975, the Company changed it � s name to Cardinal Industries,  Inc.    During theactivity.  On April 25, 1975, the Company changed it �s name to Cardinal Industries,  Inc.   During the year
2000,2000, the Company changed it �s name to Maxum Development, Inc. In 2000, the Company chIn 2000, the Company changeIn 2000, the Company changed
corporatecorporate domicile through the creation and  merger with a Nevada subsidiary.  corporate domicile through the creation and  merger with a Nevada subsidiary.   During 2001corporate domicile through the creation and  merger with a Nevada subsidiary.   During 2001 the company
changed its name to Tropical Leisure Resorts, Inc.  There have been no operations since 1991.

RecognitionRecognition of Revenue   -  The Company  -  The Company recognized income and expense on the accrual basis of accounting

EarningsEarnings (Loss) Per Share  -  The computation of earnings (loss) per  -  The computation of earnings (loss) per share of common  -  The computation of earnings (loss) per share of common stock is based on the
weighted average number of shares outstanding at the date of the financial statements.

ProvisionProvision for Income Taxes -  No provision for income taxes has been recorded due to -  No provision for income taxes has been recorded due to net operating -  No provision for income taxes has been recorded due to net operating loss
carry forwards totaling approximately $1,007,312carry forwards totaling approximately $1,007,312 that willcarry forwards totaling approximately $1,007,312 that will be offset against future taxable income.  These
NOLNOL carry forwards have already begun to expiNOL carry forwards have already begun to expire. NOL carry forwards have already begun to expire.  No tax benefit has been reported in the financial
statementsstatements because the Company believes there is astatements because the Company believes there is a 50% or statements because the Company believes there is a 50% or greater chance the carry forward will expire
unused.  The current year net income was offset from part of the NOL carryforward.

Deferred tax assets and the valuation account is as follows at December 31, 2001

December 31,
2001

Deferred tax asset:
   NOL carry forward $ 342,486 
Valuation allowance (342,486)

Total $ -

UseUse of Estimates in the Preparation of Financial SUse of Estimates in the Preparation of Financial Statements  -  T  -  The preparat ion of financial statements in
conformconformityconformity wconformity with generally accepted accounting principles requires management to make estimates and
assumptionsassumptions that affect reported amounts of assets and liabilities, disclosure ofassumptions that affect reported amounts of assets and liabilities, disclosure of contingent assets and liabilities
atat the date of the financial statements and revenues and expenses during the reporting periodat the date of the financial statements and revenues and expenses during the reporting period. Inat the date of the financial statements and revenues and expenses during the reporting period. In these
financialfinancial statements, assets involve extensive reliancefinancial statements, assets involve extensive reliance on management � s estimates. financial statements, assets involve extensive reliance on management � s estimates.  Actual results could differ
from those estimates.
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Maxum Development, Inc.
Notes to the Financial Statements

December 31, 2001

NOTE 2 - GOING CONCERN

TheThe accompanying financial statements have been prepared assuming that the company will contThe accompanying financial statements have been prepared assuming that the company will continue The accompanying financial statements have been prepared assuming that the company will continue as a
goinggoing concern.  The company has hadgoing concern.  The company has had recurring operating losses for the past several years and is dependent
uponupon financing to continue operat ions.upon financing to continue operations.  The financial statements doupon financing to continue operat ions.  The financial statements do not  include any adjustments that might
resultresult from the outcome of uncertainty.  It  isresult from the outcome of uncertainty.  It is management � sresult from the outcome of uncertainty.  It  is management � s plan to find an operating company to merge with,
thus creating necessary operating revenue.

NOTE 3 - NOTES PAYABLE

OnOn December 2, 1998, the Board of Directors approved a promissory note in the amount ofOn December 2, 1998, the Board of Directors approved a promissory note in the amount of $150,000 iOn December 2, 1998, the Board of Directors approved a promissory note in the amount of $150,000 in
exchangeexchange for three million pre-reverse split stock.exchange for three million pre-reverse split stock.  Effective September 30, 2001, theexchange for three million pre-reverse split stock.  Effective September 30, 2001, the Board of Directors in
vviewview of current economic conditions and recent events in the United States, unanimously appview of current economic conditions and recent events in the United States, unanimously approved thview of current economic conditions and recent events in the United States, unanimously approved the
cancellationcancellation of this debt, together with accrued interest, in exchange for cancellation of this debt, together with accrued interest, in exchange for the ccancellation of this debt, together with accrued interest, in exchange for the cancellation of the thirty
thousand post reverse split shares. Subsequently those shares were canceled in 2002.

On July 1, 1997, the Board of Directors approved aOn July 1, 1997, the Board of Directors approved a conversion of an account payableOn July 1, 1997, the Board of Directors approved a conversion of an account payable of $39,000 for past
servicesservices of an officer for a conservices of an officer for a convertible debservices of an officer for a convertible debenture accruing interest at 5% per year.  The debenture was
convertibleconvertible on demand at 75% of market value or par value, whichconvertible on demand at 75% of market value or par value, whichever is convertible on demand at 75% of market value or par value, whichever is greater.  Subsequently, the
conversionconversion rate was set at par value and must bconversion rate was set at par value and must be converteconversion rate was set at par value and must be converted prior to December 31, 2001, but not prior to
when the Company or its subsidiaries are conducting business operations.

EffectiveEffective July 5, Effective July 5, 2001 cEffective July 5, 2001 creditors holding 5% convertible debentures  in the principle amount of $39,000,
togethertogether with accrued interest, converted the debenture for a total oftogether with accrued interest, converted the debenture for a total of seven million shares of common stock.

DuringDuring 2000, the Company approvedDuring 2000, the Company approved a convertibleDuring 2000, the Company approved a convertible debenture for $8,349 for expenses paid by a third party
forfor legal, professional, and general administrat ive expenses paid on thefor legal, professional, and general administrative expenses paid on the Company � s behalf. for legal, professional, and general administrat ive expenses paid on the Company � s behalf.  The convertible
debenturedebenture is interestdebenture is interest bearing at 5% and is payable on demand.debenture is interest bearing at 5% and is payable on demand.  The conversion feature is convertible at par
value of the stock.

DuringDuring 2001, the Company approvedDuring 2001, the Company approved a convertible debenture for $11,200 for expenses paid byfor expenses paid by a third party
forfor legal, professional, and general administrat ive expenses paid on the Company �sfor legal, professional, and general administrat ive expenses paid on the Company �s behalf.  Thefor legal, professional, and general administrat ive expenses paid on the Company � s behalf.  The convertible
debenture is interest bearing at 5% and is payable on demand.
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ITEM 8.  CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING
    AND FINANCIAL DISCLOSURES

ForFor the  fiscal year  200 0, Crouch B ierwolf &For the fiscal year 2000, Crouch Bierwolf & Chisholm was the principle accountantFor the fiscal year 200 0, Crouch B ierwolf & Chisholm was the  principle acc oun tant  for the Company.

DueDue to the dissolution of Crouch, Bierwolf, & Chisholm as one entity on Due to  the di ssolu tion o f Crouc h, Bie rwolf, & C hisho lm as on e entit y on Augu st 10, 2 Due to the dissolution of Crouch, Bierwolf, & Chisholm as one entity on August 10, 2001, the board of

directorsdirectors approved the engagementdirectors approved the engagement of Bierwolf, Nilson & Associates to replace Crouch Bierwolf & Chisholm

as the  Cert ifying Accountants  for the Company.

InIn connection, with the audit of the previous fiscal yeaIn connection, with the audit of the previous fiscal year ended DeIn connection, with the audit of the previous fiscal year ended December 31, 2000, there were no

disdisagreementsdisagreements with C rouch  Bierwolf & Ch isholm on any matter o f accoun ting princip les or pracdisagreements with Crouch Bierwolf & Chisholm on any matter of accounting principles or practicesdisagreements with  Crouch B ierwolf & Chisho lm on any matter of accounting principles o r practices,

financial financial statementfinancial statement disclosure, or auditing scope or procedures, which disagreements iffinancial statement disclosure, or auditing scope or procedures, which disagreements if not resolved to their

satisfactionsatisfaction would have caused themsatisfaction would have caused them to m akesatisfaction would have caused them to make reference in connection with their opinion to the subject matter

of the disagreement, and said firm has no t advised the registrant of any reportable events.

TheThe accountants � repThe accountants � report of CrouThe accountants � report of Crouch Bierwolf & Chisholm on the financial statements of Maxum

Development,Develo pmen t, Inc. asDevelopment, Inc. as of December 31, 1999Development, Inc. as of December 31, 1999 and for the year then ended did not contain any adverse opinion

or disclaimer of opinio n, nor were they qualified as to un certainty, audit scope, or accoun ting principles.

PART III

ITEM 9.  DIRECTORS AND EXECUTIVE OFFICERS OF THE REGISTRANT

TheThe following information is furnished with rThe followin g information is furnished with  respThe following information is furnished with respect to the Company �s Board of Directors and

executiveexecutive officers.  Therexecut ive o ffice rs.  T here are  no faexecutive officers.  There are no family relationship between or among any of the Company �s directors or

executive officers.

Directors and Exe cutive O fficers

  Age Director

Name (2002)  Since Posi tion  with  the C omp any    

Paul Adams                 42  1999  President and Director

4766 Holladay Blvd.

Holladay,   UT 84117

PaulPaul Adams Mr. Adams has primarily been involved in manu facturing and retail sales in the sports  Mr. Adams has primarily been in volved in manu facturing and retail sales in the sports f Mr. Adams has primarily been involved in manufacturing and retail sales in the sports fishing

industryindustry for the pas t nin e years .  In add ition to  his posit ion  with  the C omp any,industry for the past nine years.  In addition to his position with the Company, he is president and directorindustry for the past nine years.  In addition to his position with the Company, he is president and director of

Artific ials Only, Inc. a pr ivate ly held company.
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ITEM 10.  EXECUTIVE COMPENSATION

Compensatio n of Executive Off icers and  Directors

DuringDuring the year 2000, Paul Adams, CEO and Chairman, received 9,000,000 shares of commonDuring the year 2000, Paul Adams, CEO and Chairman, received 9,000,000 shares of common stockDuring the year 2000, Paul Adams, CEO and Chairman, received 9,000,000 shares of common stock for his

services as direc tor of the  comp any.  The  shares we re valued  at $9,00 0 (par value).  services as director of the company.  The shares were valued at $9,000 (par value).   In September 2001 , in

lightlight of the recent eventslight of the recent events in the economy andlight of the recent events in the economy and the United States, Mr. Adams assigned the nine million shares

toto a third party not affiliated withto a third party not affiliated with theto a third party not affiliated with the Company.   The n ine million shares were assigned  to Portsmith Partners

of Nevada, Inc.

 

Employment Ag reements and Other Compensation Arrang ements

ThereThere are currently no  agreements with mem bers of management asThere are currently no agreements with members of management as to employment orThere are currently no agreements with members of management as to employment or compensation.

Compensatio n of Non-E mploy ee Directors

There is curren tly no compen sation paid to no n-employment directors.

ITEMITEM 11.  SECURITY OWITEM 11.  SECURITY OWNERSHIPITEM 11.  SECURITY OWNERSHIP ITEM 11.  SECURITY OWNERSHIP OFITEM 11.  SECURITY OWNERSHIP OF ITEM 11.  SECURITY OWNERSHIP OF CEITEM 11.  SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAG EMENT

Amount and Nature
Name and Address      Of Beneficial   Percent of
of Beneficial Owner         Ownership             Class       
   
Portsmith Partners, Inc. 9,000,000 55%
4766 Holladay Blvd
Holladay,   UT   84117

ITEM 12.  CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

                 During the reported          During the reported year the Registrant did not enter into any transactions with management which
are to be reported under this Item.

ITEM 13.  EXHIBITS AND REPORTS 

(A) Exhibits

Exhibit
No.                    Description                            

           16.2                         Letter on Change of Accountants
16.1 Letter on Changes in Control of Registrant

(b) TheThe Registrant filed  Form 8-K on August 10,The R egistrant filed  Fo rm 8-K on  August 10 , 2001 for aThe R egistrant filed  Fo rm 8-K on  August 10 , 2001 for a Ch ange in Ce rtifying Accountants and a Form

8-K on September 24, 20 01 for a Change in Control of Registrant.
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SIGNATURES

PursuantPursuant to thePursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act ofPursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant

has duly caused this Report to be signed on its behalf by the undersigned, thereunto duly authorized.

Trop ical Lei sure Resorts, Inc . 

By: Paul Adams

/s/ Paul Adams

Dated: May 10, 2002

Pursuant to the requirements of the SecuritiesPursuant to the requirements of the Securities Exchange Act of 1934, this report has beenPursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by

the following persons of behalf of the Registrant and in the capacities and on the dates indicated.

SIGNATURE TITLE DATE

/s/ Paul Adams President and Director

(Principal Executive and

 Financial Officer) May 10, 2002


